
City of
Los Angeles, Cai.

5% Bonds
Doe 1928 to 1961

Exempt from all
Fodoral Ineomo Taxes

Legal Investment for
Savings Banks and
Trust Funds in Nrw
York. Massachusr t ts

and Connecticut

Prices to yleld
4.75 ro to 4.55%

(according to maturity 1

Complete circular
on request for C-4

Harris, Forbes & Co
pina SL, Cor. William

NEW YORK

Direct Wire
Connections

TO

Philadelphia
Pittsburgh
New London
Scranton
Chicago
Boston

with all faciiitica for han-
ri!ing order? and quotations.
rnablc our Now York office.
to render Bankers, Brok¬
ers and Investors a prompt,
efficient and accurate serv¬
ice in

Litted and UnlUted
Securities

inquirica tn\'iled

EDWARD B. SMITH & CO.
165 BROADWAY
NEW YORK

Attractive
Railroad
Bonds
We .shall be pleased
to send upon request
a diversified list of
underlying railroad
bonds which we own

and offer at prices
To Yield

4.85% to 5.70%
Ask for list HR

Craham, Parsons & Co
435 Chestnut St. 30 Pine St.
Philadelphia New York

John 1205

1
COMPARE
THC STATE OF MIND

of tne investor
who has lost ai!
in recent failure*

. and.
of the investor
who ownsaHome
Title Guaranteed
mortgage yielding
a sirre income of

""! O-j ¦_: o.

Particulan on Request

HOME TITLE
INSURANCE COMPANY
Catntal arui Surplus Gt-vr $7,500,000
51 Willougi.bv Street, Brooklyn
B»nl ofManhattan Building, Jamaita

Responsibility
As b-rtwecn broker and client
exists mut'_aily.
On the onc side is the ntccssity°* givmg adequate service and
security.
On the other. is an obligationto be govemed by conservatisrn.
With al! this, confidence should
.^ prominent in the selection
ot stocks and your broker.
Special Letter R-21 on Request

/^Un4^triJL^CS 15-25 Whitehall St.. New York

A4ami Kxpreas 4s, 1947
I-elilfh Power Bcouritlea fi«. Wil
Mngiu-u. Loekport Oiitario 6», 19.*>8
Bebenectadj Ry. 5», IoHJ

fMDERICH.HATCH&CO.
J^^»C*«-»N.L*-MO*,TR|Al.. P.TTSBURXJW

Havanna Tobaeco Earnings
-. Havana Tobacco Companv rc-
ported a d«fioit for the vear ended De-
rrsi" r 81* aftpr charge*, of $808,152,-ompared with *204,290 in the preced-'DS jear.

Day's Dealings in Bonds

. wnrvM n other sections of the
rom the atrong undertone.

Transactions
h"rtr 3%s, i»47 ^-',"l!.« ""

do : .1 4r iiii .'.or>n

.:. ^V*'4?^:. ,5S'oooSS :! is: !,i=-¦¦ :: ».»«:...
-, 1938A ir tory 4 % ., i923do 3*4a, 1923
Quotations

1,289,000
« "4.0(10
189,000

Llberty 3%
do 1st 4s"

lllRll
Pfi 98
97

1 43. 97.24lo Ut i-ia,io '-.1 4%S.lO 2.1 4'.,.
lo 4th 4 '. n.

97 40
97.;'8
98.24
07

T
99.8
97.2 0
97.06
97.26
9T.18
0.4.1 6
1*7.24

w. T,ast Ch'sa.
96.ts io
57.2*0 2.10
97. 2 4 -.14
97.40 -: .10
97.13 -.10

ll" "*>" .100.02 100.02 100.02
Rid and Asked Quotations

TtUwrty bonda. Yesterday, Monr*«v

-f/¦>. 4.,- ',.. 97.30® 07.44 97.20© "740wT', ,!'V.',' -
.T*°» y7:;'; »».«. IT.M,}.,'* 33-*47 97.34® 97.40 97.30© 97 34

,,'*' ?2;.43' 97'33® >T.3« 97.18© 17.22!3».*U«. 1923.. 98.20© 98.26 98.20® 98.244th 4 Via. 193V 97.50© 97.54 *:<-(,' 07 »G\ t* 4 %,, 1923. 100..",6tf» 100.38 100 28©100.30"o ¦'¦'.¦1. 1923.100.02 ©100.06 100.02®100.08Pre-war tssuoa:
v. regr, 1330.104Vi® 108Vi© .

103 %© 104%© .
105% ©10s 106% ©106106*4 ©106 105%#i 106

36 103% ® 103%©
18. 10." v, @ 103V»©
18.103V4® 103% ©

80% m 80% rf'
80%rjr 80% @
80%® 80%©
8 0 «i ® s 0 % ©
80% ffi 8 0 % W

(5. 98 </> 98 ®
loreign (,ovt. and Mnnicipal Bonda

(Interest to be added)
Bid Asked.

^rjrentine iV.t«rr» 5s. 1945.79V so%Bt Ijfian &-. r 6s... 103% 104
rio 7 *is. 1346.107 '.j 10g
rio 8*. 194,"> .107 % 101.

Ber«en Ss. 1347).108'a. 109
Bei ne 8a 1945 .110V, 111
Bordeaus 6a, l9o4 . 85% 85%.Brar.il 8s, 1341 .104% 104%.Canada ln. 1926.99% 99%rio 6% 8, 13279 .39% 100
do &s. 1931 .98% *8%Chlle 8s, 1941 .103% 103%
rio 8s. 1926 .101% 101 %Chlneeo kcvt Ilu Kus Ry 6s. '5t, 66 57

Chrlatianla 8s. 1940.109 109%
i:openhagen 6Via, 1944. 89*4 90
Cuba '\iern 6«. 1941. 89 S?%lo 5a, ser A '1 4. 85

'lo 1 '¦.'. 1949 78 78%
Denmark Ss. tD45 .10u% 110
do Sa A. 1946 .109
do Ss B. l-th .109
rio Ho. 1342.. 'i>7

T>ul<li Kamt !nd:.'S Sa, 1347.. 05 ',
I'rance 7%s. 1341 .100% 100%

UP, 19 2 0
4a reg, 1925.
4s, mjp, 1925
2h. Pan, conp,

b. Pan, rcR,
-a, Pan, reg,
2s. I'.-,n, i-.'ir
3e. 1'kii. couii
Phil 4s. 1934,
Phll 4<*. 1336.
Phil 4a. 13,-!.'.
U if Col 3a

109',
109 v*
9S%

do 8s. 194
Italy 5-yr li'-as. 9
.Japan 4s. strin In, 97
do 4%s. elrln ln, 1926
rio I V4s, 2d series. 1925.

l.yoas 1 5-: r 6s, 9.14
IM a sellles 15-yr Bs, 9.J6
Mexico exter go'.ri 4,s 1354
do atlg 6s, 19 4.'.
¦i.' Inigailon 4'.,!.. 1946

> rwa v ^s 9 io
Queensla nd .-. 194?

..... 9 4 107%
:' de .lanelro .Sa. 1 946 01 \
s.ni Doming .« ii S js %
Sao Paulo ir). 1935 ,!0U% lim,
Sweden 6s, io.'79 .ioa

103

89',
88 *,*
4 i

109%
99%

103*
93%
76%
89%
89
8 5%
85%
46%
i>S%
:mh

110

101 *.

Swil ;erland Ss. 3940
roklo
1'rugjuay Ss, 9 6

h 8e. 1946
L'nited KlnRdorn

0 ;- a, 1929
do '. s,

Xetherlands 6a
bao I'juIo 5s

5'iS, 1932.

(Sales)

9 * %
9 9
9>%
9 7)
99%
99%
09%
9 9
09%

17.1
1931

1!

93'

'¦ neae Ry

98^
98%

5 - 92 %
4 .... 98 V,.'

r
K 98 *i

Dut F, ind 6f
1911

2-2. ,
9 2,-t,

ti 0 % *

if Berne1 1
Sf. 13-15

' ...110%
1 ....111 4
5 -U0V4

Cv oj Bcrg'en
8 s 194 5
1 109

-r ot Bord s

9 3 i
95%
96%

94%
95%;

K of
194 0

34

-

86 2
'¦'V

it" Chria

95 l-V'1'.Prr n li P.ep Ss Sv
1945 13
2 :¦:¦<¦¦, ¦¦ ''

r.4%
94%
94%
9tVi
"¦.IN

04JV,
94%
n .1 .-^

9 1 %
94%
94%
91%
9 4

.orvt 8s

100
100%

100%
100 Va

01 Chi le

Js J946
'J _109

City of Copen-jhirper. 5%g
194 1

r. 9»
v 9
89%

C of 1 .;¦ 0.1s

S 5 %

80T?
8 5 %
95 V
85%
Mara

1934

I 8 5'..2
85%
86%
86%

3 86^
'v of Bio rie
.lan»iro s f
8s 1946

1 _101%
1 101 %

.101%
i '¦1 %
4 1014
9. ... .101 %

... 101 %
1 -101',
1 ....101%

101 '<
"v Sao Paulo
Brazil Sr
1'' 1 j \v
10 101 %
10 1 01 V,
4 1 0 1
-101 %
....101%

4 _101
iv .f ToUio

:.s 1952

6s

-"I

10
*.

10

11
100%
101
1*0 %
100%
1 00 %
too?;
100
: 00-,.
101
100%
101
100%

.7ap ls; ser
4%s 1925
7 8 9%

....891-.
G - 89 V.

10 - 89% _,
2d ser 4'-s lb;,atP
1922
2 _ S 9
«U£ loan 4s
1331.

io

.107%

.107%

.107%

.107%

99%
99%
9 9 %
99%
99%
99%

.100
99%
9 9%.

Cr
Int

10

(.':; v of Zurlch
8s 1945

1 ....111%
-111%

I-anish C M s
1 gold Ss ser!
A 1916
2 _109

ser IJ 19 46
..109%

i;n pi of Selne
France "s
1042

7 6 %
5 76%

K of Belr 3s
194.1
-1 07 %

IO*
.... 107 '.¦

.; ...108
1 -107%
1 .108
t .8 Ifl

10s
2 _108
2 _107%

6s 1925
1 _103%
4 r«6f. .10.1 '4
3 ....104%

.... 101%
1 s20f.103\
5 _) 0-1 %

35 ....104%
1 _1 0 4 Vi
7 .104",
2 _104%

104%au 0 ....""*«
2 ,' K of Denmarlt
2,1 3s 1945

7 -109%
6s cfs of dep9 3 .<

93

10

10

02s
93S
94
94%
94
94%
94%

94 la
94%
94'a
94
94%
94
94%
94
9 4*i
94
94%
94
94%
94
92%
93%

11

_ 93%
.... 9 8 %
.... 98% 1937
_ 98 8 -100
.... 97% 5 _ti'
.... 97% 5 .... 99%
.... 98 5 .... 99%
_ 98% 7 - 99%

98 1 - 99%
97% 4 .... 99%
98 21 .... 99%

_ 97%
97% 2 _100

;.. 97% 2 - 98%
C... 98% 2 .... 99%

. 98 3 .... 99%
_ 98% 91 - 99%

. 97% V S of Brazil
". 98% 8a 1941

K of lt 8%S 2 ..¦.'"If*
ser A 1925 1 ..«.!$*»
6 .... 93% 1 ¦¦.¦J21J»
1 ... 93% 1 -194%

K of Nethldsi 2 ¦¦¦¦]<>*'*
notes 1&29 25 .... 94% U S of Mex

1 _]0I) '16 -n1,'i 6" 194°
....

93%
99%
99%
nio

do Sul Ks
tfs 1946
.100%
.100%
.100%
100%
.100%
.100%
100'

St of S Paulo
s f Ss 19N6
11 .102'a.
18 .102

Sv.'las Conf Sa
1940

.115!a
3 .... 1 5 'A

17 K ot Ot B
* I 6%s 1922
10 ..105%

f, 50O. .105%
2 ... .105%

1929
12

.105%

.106%

.105%

.105%

.10-5%

. 1 05 %

.105%
105 %
.105%
.104%
.105%
.106%
.105%
.105%

* '¦» .: c C i- Pi. i
64% rrg .jS ser .v

*'*¦! r-7 7

,s r- 6 j
>6»ii

2 _108
107%

4 .107%
I 1 'i 7 7

Beth Stl Isl
6s 1320

8 *. %
O Bay & *v

Sgiil deb H
3 98% _i .... 8%
I .... 9)-% 'Havana. El 6s

i.h Sr, l.ou'.s lia'i
dlv "TOO 4 .... 87

1 .... 73%|Hocl< Val j. i^s
Co'. liidust
1034

199D
6

J!uc! ,

pin 6» 10.-.6
1 8 8

Coi & So 4%fl'
1936

19 C i

s:'%
M i-fjr

B«! A v!A
J D43

1 _ 66
Bklyn Ert Co

fcs Ser A
3949

lst 4s 1?7'4
90%

78%
78 %
78 Vi

1957
68%
58%

Coluni O *¦ E.II1 Cent 6-_s
6a 19-7 19,-S

kti i« Series
C 1.9-0
5 -104%
un 7b fit-ries!
I. 1340
8 _106%!
2 .1064
l -106%

...106%
1 ....1064!

Bklyn R T 7b
1921

...10S
1934

'omp Tab R|
6a 3 9*1

M i>s 191j
86
86 'i

70 77,'

rl !111 73 >

c'fs of d*B*
14 .... 7 2 ',
ss .... 7n

.i .... 72 H
e'fn of depoB
stamped
1 n .... 70
6 .... 70%
6» <tfs of
c'opos 19-15
i . "6

Bklyn U El 6sl
Htamped
1960
2 .... 82
Gaa Ss 1946
i _ 90
_ 91

1 .... 93
Tlush T«r 8b

;.« 1960
1 .... 89
1 .... 89'«
2 .... 89'*

Can Northn
Jty b f gold
7s 1940
1 .110
1 _109',
7 .109%

Can Nor 6%a
1946
1 _109
1 _1 0J»'i
1 _]«'.)
1 _108%

Can Par deb
4b when 1b-
aued
9.':

IConfol Gas
in

S 3 109*-
7.09%
.109 %
109 H
100%
109
199%
.108
.108%
.108%
.108
,108 %

CK

rf* 4« 1
t

4a 1963
1

4s 1966

C St 7 * N"
O jt 6b 1963
5 94

111 Steel 4>2s
1940

1 SS
Ind Steel O*
1952
o sBf.

Jr.t-Met
1966

r>8
4 % s

6 600.

78
77%
77*

3b .... 77 %
7 _77%

Canada Sou
6a 19«2
1 _ 96%
5 .... 98

C»n Dlst T 6s
1931
2 _98
1 .... 98%

Cen of (la Ry
«s 1929
1 .... 97%
2 .... 97%
1 .... 97%
con 6b rcgla-
tered 19*6
2 _ 90%

Cen I^eather
5b 1926
2 _ 96
3 .... 9«%

.1087

.108
107*.;
.108%

i "1.107%
v 11. .i«H*

Cuba. Can" S
cvt deb 8b
1930 ^
7'

'"

80
14 111- 8«-*

! 80%
i K0*k

i9 li*. ,9lr
,,r 80"/

7 80%
.7 80
t "" 8i>%
: ".80%¦? " 80%

11

3 .... 16
r. _ 16 %
3 15
1 ....16%

ctfB of dep
19 - 12
10 .... .12 %
t - 13
2 .... 1 4 >-
i! _ 14

Intbo R T rfff
i.K 136G

cvt deb
1630
21 -

;*

6 3'..
63

62%
63%
63
63%
83%
63
63%
63%
64
8 8 %
64
63%
6 3 V;

.102%

.102
A HUg

80% *
80% 6
80% 1
7»% Int Agricul 6b
79% 108"

3
Int Mer JI 6s
3941

80

1

..106rl *' 104%
pm i'it^78
J?" .10.%

1 '

MH

»1*'_;ro^f¦
::::Jii

eon'4.^«H1 .... 96%
i . 96%i »..,->. n

Cen N«w En*lD M.T.-7
4a 1961 48 1936

1 69 2 *"

Cen 'Pac _td|Petr B<,'»8".
4a 1D49 l»t & '!?...
5 .... 88%! aer B 1910

4 - 98%
2 .... 93%
6 .... 93 %
2 _ 93%
', _94

39 94
Int Paper rfj-
6« ser A 1 947
2 .... 84%
1 .... 84

«»r B 1347
83%
83%
83%
84

Invinc OU 8e
1931
6 _ 92

Iowa Cent 4f
3861
1 - S8
1 S7%
3 - 37 4

K C rt 8 M
ir 19:?

2 ....101%4*» 1938
li ¦¦¦¦ i8
b ....76%II ... 78

l>-an City Kn
Bb 1960
V .--. 86%1 .... gft8a 1950
1 .... 64

Kan City T*r4a 19*6
2 -80

_¦ - 79%Kelly SP Tir..
ffold as uni
2 ....1031k
3 .103%I.ak" Shorn «»

1928
1 12%& ... 92480 934

4b 1931
1 ... 00%5 - 90%gnl 3 4a 1007
3 - 77 48 ....77%I-acli Steel r.a
1923

T
2 - 98%7acled" G of

St I. lst oa
1934
5 .... |g

l-.ehlgh Val 6s
1928
1 ....101%
con 4 4* -J003
2 - 88*^Uggatt * M.

7s 1944
2 ....1144
1 -116

6s 197,1
1 944!I.oiig 1 ,',.s 1 -. 3;
1 - 75

I.r-rillard t'o
7a 194 4

1 ....114
6s 1951

t ... 60
12 .... 49%
3 liO
deb J '4a i sb 4
1 .... 42

."a 1937
1 .... 804N T IXys adj6b ofa of deo

1*12
7 .... 8 4

rfg 4*. 1942
8 .... 34%
6 ,... 33 4

CtfB Of <l-pos
6. 33

N' T State 5s
1926

. .... 95%N Y State
R.vb ron 4 4s
1982

1

68
.2%

61%
68

1
2 65 4
l *8
3 654

N T ,H A W
K»n 5b 1910

1 44
N T T"l-ph
Hs 1941

1021'j

Cl
Bt L, Swn
4e 1932

l .... 7 3
r. .... 724
8 73
Tar 5a los:1

:: ....76%f. .... 7 *
1 - 7l£

st p k c a
Ij4 4b 1941
3 - 77%
5 - 77%

S.-a board A ',
con 6b 1945
2 - 46

10*4
.1024
,102%
.102%
.102%.1026
102%
III2 %
1024 ¦Umpp.l

2 531
rfg 4s L9B9

4m 1360

49
4 8 %
47 4
43

4 3

524

1949

.1024
102 4
.1024
.1024

:.. -1034
.1034

1 _104
4 4b 193'J
» 904
1 304

7.' V U * M
4 4s 1946

ad.l

81

3«ii
1949

Sharon Sll !i
!»t (IS S<T A
1941

42
4 2 7

l.nuls * Nns.li
7b 1930
3 .... 108 %

2003 ", W.'.UIH
:; -J"-, \or A av con
7 ". * ;«, 4s 199G» ?« 86%

:i -foi aiv 4s ir.44
uni 48 1940 ., ««

\r\ n" .S1*7l .. Niw Rlv^ .^n .,0'n,! dlV 1S41*l '>"¦
., :: -lOBiJ

-V 1' '-I ?5.« North Par

4 s 0 7
Manlia' Ry 4. ,'
1490 ^

1 81 .

1 IU, .'
Market 8t Ry ¦*?
1BI con 5s
,92* \
J "" ''.,- N Pao-Gt N
1 '87 4 ''' ^.T-.'i'

111 87 4
Slei Pet of D
« f cvt Sb
1936

102

48% :. -..',
4 3 '.j Sir,'lan- (' .1

133

:-i)4;

108 7,
107

84 .(

60%
80 4
60'

7 s 192 .

1 -1(12.,,
1 ....1024

102 U
102%
102%
102

..1024
J 02 Vi

> .102%
1024

..102%
.11124

? ..102
1 102 4

"2 4
102 1.,
io;_-

..302',
' 102 4

102'.,
Bell T A
1941

1

....102
»6f. 101

10;

.106%

.1064
106 4
10'i%
.1084
106%
1*8 4
.106%
106%

1979
'.

rfg Is 19..5
4 8 t ".j

;.-o
San Fr

Mleh State ']\:';',. ' 'l
5s i*"4 N States l'ov;

,
'"-,

,- 5s «.r A 1941
iiu..:;:' «?.' . i .... 894Midvale Stec!

"li 1936
15 864
Minn A St I.
4s 1343

1 38 V,
M Sl P ' 6 S
it 6'

P R
9 83-4 of N

Nwn Bell T.-l 1-4
7s 1941 4 ..

1 ..107 4 I
.10 7 4
107% So Rn

«,\7 1443

107%
.1074

I'.'is 1356
J 9

;«#

101 41
101% :'..¦. ";'-»|.101% L-. " : :.' .

M 8 S M *At °g7 fs-V l9'

99u| 1 .." 374
MK * I-»S0»1S,5 l' *\Amadj Ls ser A "1< *""p l,fs

10
1

M S
4s 1921

10

10

50%
50%
60%
504]
60 4
6 « 4
7.041
60%!

60%
50 4
60%
30-v
go*;
50%
50 4
5 rt 4
60%

1S46

12

6s 134 6

4n 1929

03 4
99%
09 '..
!"-4
7' 9 %
034
35 4

9 9

5s 1394
S

4h 19*6

Ore-AV lt I: «.
N" 4s 1981

94 4
7 4 ''.
94 4
94 4
!' I 7,
34 4
3 4",

01

62 4
2 K 3

1 1. 7
2

7

>'..
: 6 7 ¦*..

4b Mob a-
tliv 193S

u8 set 10
«o
80
so*:

2 4 S 1 4 '' .*¦
4s ner ll

!, i!1':
" 1 li !¦:

,Oi'» Steel
.» 1031

"78
7 -i I81 snd Oil
4 7 1931

.' ., 4
"8 Steel <*-

7a 1961

8^ 4

Jat 4s 1990 Pa Pr I.t
7s 1930

764
76 V»c j" Packa rd Mot

8s temL*J? »«

1946

of St
1963

1
1

Tex

L A P 6s

H It .7
I. 4S

2d 4b CtfB of
.: posit 3990 '.

* 55 r*,n
rfg 4s 2004

7!
Mn Pa. ific

100 1
Pet Thi

30
1

196;

4 fl 19',
87 4
62 %
6 2 %
82 4

*7"4

'. e7f
20

iPenn 7

gold 6%!
3936

1074
108
0 .'

1!
10 3 %

Mob i- Ohio
4 b St I.t- C ;,
div 1931

3 ....844'
Montanal Pwr 8('» 4 *.»»
6s 1943

6 4
95
1985

,0 4

rfg 4k 960
22 61
Tldewtr O
fi:is interim
c t f3 19 3
2

Tol Si I, & 'V
1x7.6 0

.'..

¦>...¦ 10 37%
;.,,! 4B 1948
.>," 10 -.8 4Morris * Co

?>..1.,.M«,T.rjVt viroio
Peorla rl K

N" Enan
6a 1929

88 *

83% »««
8 4 -

& s !

4"/^
Tr-C>
7 5s 192:

8. 4

L'n Has f7' P
5s 1930

5 044| * '.04'Union Klrc !.t
Natl'Tube 6aL « ... :';'7 *.',' rfB 6s

,<)5.. ,Perf» llar.i 5k 1933
1355 2 fl*
2 .... 90% Un Pl
ti 9 0 4 1347

Philip Ry 4b 8
193'.

1962
1 98

New Orl Ter
4s 1952

Is

X O T & itfj
6^ 3936
7 .... 67

N V Cent coi
7b 3330

1 106 4
1 sVf. .306

., ,
1 ....1064 lfl4°
:: -106%
1 .1664

d«-b 6s 1936
6 99%;
6 98".

io

Pierce

474
47 4

474

9 0 :'

00
90 4

4s 13:
46

Oil Sa| 13 92
rfg 4s 2008

96 85 4
1 984 3 854

rort Rv U ft t"'i Tank Car
p 74s 1941
1

7s 1330
.103

994| ]
r, 9 i, 6 B 1 9 4 2

rfg 4'

99 4
9 9 4
2013

8S%
1 S4

P S C of N J
ob 1959

1 S 8'-. 1 '<7
1 siinJiReadini? B'n

con 4r 1998 <B 199"

.104
10.14 t'ntd Drug 8a

7 1941
1 _108

106%
3 ..103 4

1054

11

4fl 1941

1. R
3998

4s

78
7S%!
7S4j
86
16
19
76

82 4
8 2 V.;

86%i R*"
3 4b 1997| 1040

82%
1 A S 6a

.1054
Untd Ry Inv
6s Pltts i8-
fue 1926

90
nio G W isL
4.« 1339
4 .... 74%!

1 73
N V C A St L co1 is 1949
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In the heart of Greater New
York stands the Chemical
National Bank. At its doors
are City Hall.the heart of the
City's life .the homes of the
big metropolitan dailies, stations
of every subway and elevated,
and the big commercial houses
of the City*
A commercial bank in the be-

ginning, a commercial bank now
performing every function of

a
*

Seeking Ncio Business
un our Record

g~*\ THEUhemical
N A T I ONAL,

BANK
OF.KEWYORK

Founded 1S24

BROADWAY AND CHAMBERS, FACING CITY HALL
m

S3Hffil**ai®S^&^ «

To fljfurp the preclse yield on a bond lt
Is neceasary rn use yield tables, but lh*
ipproxlnute yield ran roughly br tlL-u;»il
out by the followlni; tormula: Dlvide ihe
closlntt rjuotatlon on a bonrl Into the. rate
of the annual return. If th" bond ls neltlns
below par you must allow also for tha
appreeiatinn of the prlacipa!. To tio thi.i
eubtract Ihe marltet quotal.ion from par,
or 100, anrl dtvlde the remalnder by thu
number of yoara ihe t>ona has to run bo-
fore maturity. For example, If a 6 per
cent bonrl ls aeiliiiK at 90 anrl bns ton
years to run. tbe annual return will be
6.66 per cent. Tho difference between par
anrl the market price will be io points,
aubfractlnK 90 from 100. Dividlne ten
points by ten yearo, the quotlent will b" 1.
Thl« fifc'ine ls to bo added to 6.66, which
la the annual return, and the rcsult. 7.66
per cent. will ffive you lhe approiimato
yield.

Dcry's IS'ew Issues
Kuhn, Loeb & Co., Hallgarten & Co.

and Kidder, Peabody & Co, wil] offer
to-day a new issue of $14,500,000 City
of Detroit, Mich., I'j and 5 per cont
bonds, issued for various municipal
purposes, and due from 1932 to 1942,
at priccs ranging from 100% io '')
for thr. 4'os anrl from 106 to t07% on

'tho 5s, according to maturity, Thii
syndicate was awarded thje bonds al a
bid of 102.777. in competition with sev-
cral other groups.

Blair & Co. tne, Hallgarten &. Co.
land Hornblower rt Weeks offered anrl
sold yesterday at 103,4 and interest,
lo yield about 4.78 per cent, thr- new
issue of $5,000,000 Philippinc govprn-
mt'iit thirty-year 5 per cent bonds
awarded to them on .Monday. The.
bonds nre not rcdeemable before ma¬

turity aiul are receivable at par under
regulations of the Treasury Depart¬
ment as security for deposits of public
moneys.

An issue of $3,700,000 Public Scrv-
ice Corporation of New Jersey 8 per

jeent cumulativc preferred .'-tork is be¬
ing offered at par and accrued divi¬
dends by Bonbright & Co. The balance
available for dividends, etc, for the
year ended December 31, 192), was

iiiore than 3.2 times the present annual
requiremerits of preferred stock,

A new issue of $485,000 Citv of Pul-
ton. N. Y., school 1'2 per cent bonds,
maturing 1923-1952, is being offered by
Harris, Forbes & Co. and the Bankers
Trust Company at prices to fvield 4.35
and 4.20 per cent, accordiiifc to ma¬

turity.
Halsey, Stuart & Co., Inc, and A. B,

Leach & Co., Inc, are offerin;; an i.ssuo
of $1,000,000 American Public Service
Comp*^»y lirst lien fi pr-r cent bonds,
due December 1, 1912, at 89 and inter-'

esi. 17 ., per cent. 'i he
boi ii are a tl bligat ion of the
company and an.ured by a firsl
tici .... all the outstanding; bonds and
apital oi 7. ¦>¦;.' ng dii ectors' qual-
fying .',' . ubsidiary coni-
pan ie

-! G. W hite & Co. and Janncy ( ¦¦..

of Philadelphia, are offering at Ol-
and interest, ;.< yield 6.40 pcr cent, a
new issue of 5700,000 New York State
Gas and Electric Corporation thirty-
year first mortgage 6 per cent bonds.
The bonds are non-callable' for ten
years, during tho next ten years at 110
and thereafter at a premium decreas-
ing one-half of 1 per cent, each six
ni ont hs.

A. ]¦'.. Ames & Co. are offering a new
ue of $400,000 Howard Smith Paper

Mills, Ltd., 7 ner cent first refunding
mortgage sinking fund bonds at 'J» and
interest, to yield /'..¦ per conl.

Announcemenl was made yesterday
of the full subscription and closing of
the book., on the $11,000,000 Canadian
National Railways and $1,000,000 7- ,v

Niquero Sugar Company offerings.

Bid and Asked
Following are the closing bid and

asked quotations of stocks listed on the
Stock Exchange in which there wcrc

no transactions yesterday:
Bid, Asked.l Bld. A-I.r.l

[ost

URITYofall!

Standard Statistics Compaji^l-.u..
47 West Street, New York-tfy.

VATlf tl hl A * ov> yoa1 Servi' " v'''

Firm J*i

It is not a stock,
It is not a bond

It is not a note.
It is the security provided by sound and timcly information
analysis of conditions and prospects in every
and in the general eeonomic fields.finance, the sccimty mai

loreign trade, labor, prices and so on. -^
You Can Make More Money This Year
by letting us serve you with such information.the essential fu
mental facts, compiled and arranged by economisl
and business editors of nation wide rcpute, backed by the la
statistical fovee ever assembled ior such a purpose.
Let us show you how a very small investment will yield you ex-

liaordinary returns.

Investigale our Service by returning the coupon above.and your*
business will be better preparcd to get its .-hair of the
which even now is in ihc making. Delay may be costly, -

STANDARD STATISTICS COMPANY,
"Tltc World's Largest Statisfical Or^anizaiion''

47-49 West Street New ,York Cit^"

Penn Seaboard Loss $749,045
A deficit of $719,04.". is reported by

ihe Penn Seaboard Stoel Corporation
for the year ended December 31, after
deduction of expenses, taxe
etc. This compares with a deficit of
$768,247 in the preceding year. Op
erating loss, after expenses. amounted
to $207,188, against a loss in 1020 of
$370,366, after doducting expenses, in-
ventory adjustment and Federal taxes.
Profit and less uurplus on December
31 totaled $4,960,108.

Gulf fttales Steel ShowS Loss
For the year ended December 31 the

(iti'f States Steel (.'ompany reported a

deticit, after expenses, charges and

Kirby Lumber
Com. & Pfd.

J.K.RIce,Jr.<...^Kfim
J'hor..-* 4000 !o 4019 Joha. KW&IHK.'N. 1.

BlYTH.W»TT£R&Ca
INVESTMENT SECURITIES

61 BROADWAY ...;;
NEW YORK

Tekpim* 2140 Whitehall-
"¦¦n Fmn.-isi'o Seattle Lo» AjjiafiS

.dividend.*, of $781^15, compared with
la surplus ot" $606,174 in the -graogdiidcpreci-ttSfl a 1
Federal nted io '.$

0 lrf*lt80.


